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BY I. A. KLBM1NG.

tiarnum's old contention concerning'the sucker and the minute still

holies good, and probably will so long
speculation and money have a

plajpe in the world's economy.
* In "Washington, perhaps more than

nny other city of its size, the traps
tare out after the dollars of the.

credulous, probably because there are

more wage earners here, proportionately,and because the government
%worker, in common with the average
worker, dreams of six cylinders,
lawn tennis and other things that
might come with more ample financialresources.
Saving is a slow process, admit-" ...with a

i euiy, tiiiu mu^k «w jji uf.

continuity ot saving to ever reach
even moderate proportions.and time
is fleeting.
There are comparatively few peo-

pie having- money that have not at I
some time in their careers sunk it

in an "oil well." T1k> well (.?) may
have been bored with the promise
of extra largo interest paid tor a

time, perhaps several years out ot

the principal, and then not at all.

Perhaps the beautifully engraved
stock certificates covered a Cripple
Creek gold mine and the stamp was

a silver seal, just to show the silver
lining.

It may have been an oil well In
"burned bucket," a faked patent, a

participating syndicate, in which
there wAs no participation. Perhaps |
even an oil well in Maryland!
Perhaps the bucketshop grabbed

part of the. roll, or it may be that
some listed security, and therefore
one in which you had confidence,
turned out wrong.
An oil saleswoman once advanced

this argument when seeking publicityfor an oil proposition:
"You give much publicity to stocks

and bonds of corporations because

_
the securities are listed on the New
York Stock Exchange. But the

* buyer of these securities is taking a

lot on confidence.he is frequently
playing: the other man's game ana

knows nothing about real conditions.
"You can at least see that we are

boring, hoping for oil. The big derrickis there and the drill is biting
deeper every hour. We are trying
to succeed. How about t|ie corporationwhose bonds you hold? What is
It doing?"
One had to admit the contention,

particularly if recollections of th^
sweet music of the graphophone still
lingers in his memory.

A Measure of Safety.
And yet in the listed stock and the

listed bond there is a measure of safetynot guaranteed by wildcat promotions.oil land prospectuses and
other "great chances for- making
money."
One may investigate conditions or securean expert opinion by communicatingtheir desire to any local branch or

member of the New York Stock Exchange,or if listed on local exchange,
then to any banker, and one should alwaysremember that the average
banker has a general knowledge of investmentsand mortgages that is of superiorvalue to the investor.
A listed stock presumes a going

corporation, willing to pay certain
fees. make certain periodical statefments of condition, and, more than all
else, offers immediate opportunity for
liquidation every business day at a

pri ce»
The bank official is more often consultedthan any one else, and can alwaysbe reached, even though the inlquirer may be delayed for a short

time through business demands on

, the official.
Xo Sure Thing.

One must always remember that it
!s just as easy to lose money in stock
speculation when you pay in full for
the stock you buy and lock it away
in your strong but the chances
are not nearly as great for a wipingoutas when you are'trading on speculation.
The stop-loss order placed on a

Kniriincr nf «;tock is frequently the ob-
ject of a deliberate raid by bear
traders.not your little individual
block of stock, but thousands of
blocks likewise protected. Looking
over the sales sheet by hours, one may
readily note where big- bears go huntingfor small operators, selling 1.000
shares at a price that may catch a

few hundred shares protected by
stops, their selling bringing out other
stock, etc., and repeating ad lib.

Blind pool buying and selling is said
to be legitimate, but it is a trusting
little brother who will slip the money
to these operators.
Once upon a time Ponzi existed and

operated and paid big dividends.but
why specialize?

Ask Your Banker!
Ask your banker!
Ask him about legitimate investments.too!
That is good advice and take a

chance at opening up the whole story
for him before you spend your money.

, It is so much safer, so much more

satisfactory to do it then than when
you are seeking to salvage a remnant,and the* banker is not as graciousthen.
Xo legitimate investment is too

£ood to be looked into by a layman
and his banker!

4 Bank Advertising.
Here is a subject for discussion and

many will « iscuss it and say little.
The reason is simple.
A bank has nothing to sell but

service and each institution thinks
that it has service to give on a par
with every other at least.
There is much in a bank's service

that is not to be bought for dollars
and cents, and each and every bank
Is anxious to be of service, the kind
that is free, in order that it may be
used as an advertisement to build up
closer and more remunerative rela- '

tions.
A bank is supposed to have money

to loan and the would-be borrower
does not need an advertisement to understandthat.
, There is a certain amount of publicitythat a bank should have to
keep It constantly before the public.
general publicity.
Then There is the specialty advertising.savingsbank publicity with

the rate of interest prominently to
the. fore that the would-be depositor
looking for the best rates may make
his selection.
it yuu nave uunuo iu ocui v«»v.v»/ ».«

vestments that you would dispose of I
and can back with your reputation,

y not otherwise, for the sale of a questionableinvestment will react on

you.
Stand Back of It.

i The most successful commercial papersalesman in Chicago stands back
of every piece of paper he sells. That
Is asking too much, perhaps, but he
has grown rich doing it.
This same man. by the way, assumedall the obligations left By a

relative, for which he was in no way
responsible, but gradually paid off
every last claim.all to banks and
trust companies.and he is a welcomevisitor today back of the counterin every bank in Chicago.

.a. oaritt may advertise to the limit
special features, Christmas savings
clubs, insurance opportunities, etc.,
With good returns.
Thrift offers a dozen opportunities

for good work. "Show Her the Bank
Book" was a clever idea and worth
much money, on a par with "His
Master's Voce" for the Victrola.
Beautifully colored cards exhibited

in bank doors, savings banks of all
descriptions, "a barrel of money."
'"ring the I.iberty bell again," etc., all
furnish opportunities, while trust
companies have good chances for

- publicity on the subject of wllla,
.V trusts while you live, etc.

Campaigns.
Campaigns of little things are not

expensive; a reminder pad on the
desk of the business man. a pencil
with the name of the batik thereon,
booklets that are cleverly written

THE UNWARY
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Minute Theory Still
ne Methods.Ask
Advertising.
with facts back of the story to make
it "take," blotters, house organs, -and
follow-ups^ persistently maintained
will bring results.

Results, are hard to see, but generalprosperity may be aided by
small expenditures that cannot bo
directly traced for results.

A Clever Ad.
The Metropolitan National Rank

has just turned out a very clever
advertising stunt.
A little booklet, "What an Estate

Represents," relating t«» estates and
the proper care thereof, viewed from
the trust company standpoint, was
accompanied by a card, well printed,
signed by the autograph signature of
the president of the bank, with the jfinal paragraph repding:
"We are sure that your estate rep-

resents so much to you and to those
who are dependent upon you that
you will give your will the most
thorough consideration. Perhaps we
can help you." \

It is not so much the card and!
booklet that won attention as the'
fact that each person receiving one
of the cards found that il was di-jrectly addressed to himself; that his
name was on the card.
Moreover, it was nor. written in j

on the card, nor printed in after the |card had been printed, but each separatecard and name was an entity
in itself.

It was of the fetching kind of advertising.
Hank advertising is worthy of

deep consideration to make it effective.and it must be of this char-
acter or be a waste of money.
And when one cannot specialize

general publicity occasionally keeps j
a bank before the public.
The statements made five times a

year, or oftener, are read by hank-
ers and banking employes, but not
very irrtich or closely by the layman,
even when yoit explain it.

Local Securities.
Tx»cal stocks and bonds are both

grinding along on the very top of
the best prices of the year.
The summer wanes and is nearly

over. September will bring back
hundreds and thousands of local
people. There may be some surprises*at the advances in local securities.but the returns from local
investments are still atopic, much
better, indeed, than can be obtained
by the banks from government and
other investment bonds that they are
carrying.
The shares of the street railway

and electric company have been slow
for ten days, but the reaction as to
price has been practically nil. CapitalTraction shares are firm and
the typesetters are doing nicely.
Bond prices on practically the entirelocal list are at the top and

likely to remain so as long as njoneyis as easy as it is.
.The new Wardman Park 6s. just

marketed en bloc, sold at 101 in
Philadelphia yesterday.

Walker Hotel Project.
It is understood that this company

is offering $750,000 of cumulative |
preferred 8 per cent stock, participatingon the local market, with reportsof a successful marketing.

MORSE READY TOPLEAD.
1 f

War Graft Suspect, Back From

Europe, Wires Federal Attorney,
Ernest C. Morse, under indictment

in the lumber and Old Hickory "war
fraud" cases, who arrived in New
York Friday from Warsaw, Poland,
notified United States Attorney Gordonyesterday he would report here
Tuesday to answer to the charges.
"Arrived from Poland on MauTetaniatoday to answer charges

against me," Mr. Morse's telegram
said. "Will be at vour office 10 o'clock
Tuesday morning unless you wish to
make other arrangement. Was advisedby cable, July 21. of indictment.Immediately concluded businessand returned."

Mr. Morse, it was understood here,
has already arranged his bond.

NEW YORK'DRY GOODS.
NEW YORK, August 12..Cotton

goods were quiet and steady today.
Yarns showed no change. Burlap
markets were quiet, with Calcutta
firmer. Wool goods continued to sell
steadily in small quantities for
spring. Silks moved regularly in limitedlots.

RANGE OF MAR
The following chart show! grai

entative stocks dealt in on the Newcoveredis the past n. onth, up to am

Friday. August 11. The lower sectio
activity, of the market.
. JULY
14 15 17 18 19 30 21 12 24 IS % V 21

.101. - 1

199 *

3
|97 ^
j95^. llll 1X/TV
Q _ _

ae

|
w 91 . .

3
O r »"
®>$9 ^ w-; *.

<

l87
2. . . ....._.__

CO ..,
U4
ot
+

ii.tini.nui
tuopy right, l»r*t to

Industrials, 1921.
High 81.50, December 15
Low 63.90, August 24

Ralls, 1921.
High 77.56, January 15
Low 65.52, June 20

Twenty Industrial Comv
Am Can Am Sugar Central L
Am Car &. Fdy A in Tel & Tel Corn Prod
Am Locomotive Anaconda Gen Elect
Am Smelting Baldwin Loco Goodrich

Twenty Railroad Comn
Atchison C M & St Paul K C Soutl
Baltimore & Ohio Del & Hudson Lehigh Vi
Canadian Pacific Erie Louis & 1*
Ches A Ohio Illinois Central N Y C«nt

Daily Movement
Industrials. Rails.

July 14, Friday 94 96 86.24
July 15, Saturday 95.35 80.56
July 17. Mondar 95.26 86.55
July 18, Tuesday 96.53 86.50
July 19, Wednesday 96.69 86.82
July 20, Thursday 96.76 80.60
July 21, Friday .. 96.13 80.49
July 22, Saturday 95.78 86.41
July 24, Monday 94.64 85.63
July 25, Tuesday 95.69 86.14
July 26, Wednesday 94.84 85.59
July 27, Thursday 96.36 87.63 .

July 28, Friday 96.70 8f.77

LIBERTY BONDS
Uttnrltj ,

Date. Hlg
Liberty 354 s 6-15-47 96.7
Liberty 1st 4s 6-15-47 97.6
Liberty 2d 4s 11-15-42 97.:
Liberty 1st 4%s 6-15-47 98.C
Liberty 2d 454s i. 11-15-42 97.8
Liberty 3d 454s 9-15-28 98.5
Liberty 4th 4J4s 10-15-38 98.1
Victory £L20-23 100.1
Victory 4*4* (called).. 12.15-22

Qoelng bid.
i.
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STANDARD SHARES
IN STRONG HANDS

Wall Street Observes Axiom,
"Never Sell Stocks on

Strike News."
7

NEW YORK. August 12..Wal
street's traditional axiom: "Never sell
stock on strike news," was religiouslyobserved by important investmentinterests this week when quotec
values in the financial markets movec
to higher ground, 'several to new
high records for the year, regardless
of the fact that the coal and rai
strike situation had reached a criticalstage.
The strong undertone that prevailed

throughout the week ghvi* ample evidencethat standard shares wery iri
strung hands, brokers reporting that
the floating (supply of stocks was the
smallest in several months. Attempts
of sjiort interests to force liquidationwas generally unsuccessful exceptin the case of a few individual
shares which lacked effective buying
support.

Tilt* government's' forecast oi
bumper crops this fall had a beneficialeffect on the shares of northwesternrailroads, railroad equipment concerns,farm implement companiesmail order houses and other organizationswhich would he likely tc
benefit by the increased buying powerof the farmers. Indicatiorns of an
early settlement of the soft coal
strike also was held responsible for
the advance in some of the issues 01
industrial concerns, which have beer
hard hit by the fuel shortage.

Deterrent KflTeet of Strike.
Further evidence of the deterrent

effect of the coal strike on the iron,
steel and other basic industries was
noted during the we-k, several morf
blast furnaces being: blown out and
production generally being curtailed
The gain of over 140,000 tons in thr
July unfilled contracts of the United
States Steel Corporation was construedas being due to curtailed productionrather than to any heavy increasein orders. However, it if
known that several of the largei
steel companies have been forced tc
decline orders because of the presentimpossibility of tilling them.
Kvery indication points to a strong

industrial revival upon the settlement
of the coal and rail strikes. When
the autumn movement of the new
crops i«> market £ets under way it
is predicted that railroads will be
hard pressed to furnish cars and
other facilities to take care of the
vast volume of traffic.

New High Hccord in Building.
Building operation;* during July

reached a new high record, contracts
in twenty-seven northeastern states
amounting to OOO.Ofu). an increase
of 2 per cent over the June figures,
and an increase "f more than CO per
rent over July of last year. There
has been a slackening in the demand
and production of motor cars, as i.s
customary in this season of the year.
Interest in the foreign situation

was centered on Hie meeting of alliedpremiers in Bondon. -Foreign exchangeswere irregular, owing to the
early uncertainty regarding the outcomeof the premiers* meeting. Cable
congestion, due to the seizure of tfie
landing stations in Ireland by the insurgentforces, caused a virtual cessationof commercial business in fnrp*'rhanP,ofur nearlv tvvn drivs
but some improvement was noted
toward the end of the week.

Firmer Tone in Call Money.
A somewhat firmer tone was noted

in the rates for call money, which
fluctuated between 3 3-2 and 5 per
cent. This was attributed to withdrawalsby interior banks to finance
the crop movement. Money was in
ample supply, however, the absence
of any stringency for some time to
come being indicated bv the weekly
report of the federal reserve system,
which-showed a reserve ratio of S0.4
per cent, the high record on the
present movement.

COTTONSEED OIL IRREGULAR.
NEW YORK. August 12..Cottonseedoil was irregular, nearby deliveriesclosing 3 to. 5 points higher in

consequence of covering of shorts,
while forward months were lower underscattered liquidation on the poor
showing in other commodity markets,
closing 7 to S net lower. Sales, 10,200
barrels. Tenders, 4.00; prime crude,
7.75aS.OO; prime summer yellow, spot,
0.70; September, 0.75; December, 7.86;
March, 7.00, all bid.

KET AVERAGES.
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n of the chart indicates the relative

.- august
J 29 31 1 2 3 4 5 7 5 9 10 II
- I 11 I 1 I I I 1

97 I

rr»
93.
O
»

1 9l.

89w
:_ _87

--.-- -£ -8*
. 2*

IIZIIIII p
5
x

fillmilMl
y W. F. Meyer.)

Industrials, 1922 to Date.
High 97.37, August 7

Low 78.59, January 10

^ Italia. 1922 to Date.
High :89.79, August 7
Low 73.43, January 9
non Stoeka Used Are:
eather Ilep Iron & Steel U S Steel
Incts StudebaRer Utah Copper
ric Texas Company Westinghouse

U S Rubber Western Union
ion Stoeka llaed Ares
lern Northern Pacific Rending
alley New Haven Southern Pacific
'ash Norfolk & Western Southern Rwy
ral Pennsylvania Union Pacific
of Averdgeas

Industrials. Rails.
July 29, Saturday 96.83 88.21
July 81, Monday 97.0a 88.98
August 1, Tuesday 90.2a 88.35
August 2, Wednesday 90.51 88.40
August 3. Thursday 96.81 88.65
August 4, Friday 97.11 88.55
August 5, Saturday 97.03 89.18
August 7, Monday 97.37 89.79
August 8, Tuesday 07.97 89.43
August 9. Wednesd-..... v.. 90.93 80.43
August 10, Thursday 90.51 89.00
August 11, Friday 96.76 89.53

AT A GLANCE.
-1921 , 1922 , Close
b. Low. High. Low. Yesterday. Yield.
'0.86.00 . 101.26 94.84 100.94 3.38
0 '8524 101.68 96.00 100.90 3.83
18 85.34 100180 95.60 100.42 3.92
10 85.40 101.78 96.00 \ 101.24 4.11
!0 85.30 101.00 95.74 100.52 4.15
'A 88.00 101.00 96.74 1(M).56 4.13
4 85.74 101.86 95.86 10124 4.09
0 95.86 100.98 100.02 100.84 3.66

100.62 100.44 100.50 322

-.V-.

Week's Price Range Nei
Bifrh. low. Dir. Wtek ending Aaguat If. IMS. Net.

,..1922. Rate.High. tow. Laat. Chg.
78 48 .

. Adams Express.... 78 70 7754+65$
215$ 10J$ - Adv Rumley 215$ 18^4 215$ + 35$
5554 315$ 3 Advance Rpf...*... 5554 48'$ 55 +65$
5714 455$ 4 Air Reduction 55J$ ,535$ 55J$ + A
18s4 9J$ - AJax Rubber 125$ UK UK - K
747s 555$ 4 Allied Chemical.... 745$ 725$ 73
55 37*4 4 Allls-Chalmers 54 5254 535$+ «

427s 2954 . Am Agrl Chemical. 375$ 365a 375$ ,5$
7054 55?4 - Am Ag Chemical pf. 635$ 625$ 625$ - IK
775$ 57 4 Am Bank Note 70 68 70
49 3154 Am Beet Sugar 49 46 46 M
49 3154 . Am Bosch Magneto. 385$ 355$ 38 + 454

I 7254 51 4 Am Brake 6hoe.... 7254 65 7054 + 55$
6154 325$ - Am can 595$ 575$ hi A U
173 141 12 Am Car gt.Fdy 173 1715s 1725$ + 5$

I 1431$ 126 8 Am Express. 139 1385$ 139 + A
1 17s$ 12 - Am Hide 4k Lea 1454 14

73 ss _ jm HiH. a i.. 7144 69'4 70
5 1141-5 78 7 Amice 11354 11054 11154 - 1
1 *'4 72 6 Am Ice pf 9454 93 94 - K

5054 34*4 - Am International.. 39*4 3 54 37 -3
I 13H 1 Am La France 13 12^ 13 -t~ H

40*4 2954 . Am Linseed 34 3354 34 i
12114 102 6 Am Locomotive.... 12154 11854 11854. 4

! j 116 82 4 Am Radiator 116 104 llo54+H54
M 8*4 354 Am Safety Razor... 754 654 7J4 + A

25!g 554 . Am Ship & Com 1854 17 1754 1.4
67'., 43*g - Am Smelting 6154 60 60/4 54

1385-* 10954 12 Am Snuff..... 138's 13454 139.* + M
42 3054 3 Am Steel Foundry.. 42 3854 41,« + -4
8254 5454 - Am Sugar 81-4 8054 ~ J*47 2314 Am Sumatra 8054 39 o9 - P*
1245,4 114'4 9 Am Tel & Tel 12254 12254 12254 + 4
15254 129)4 12 Am Tobacco 15254 147J4 H9J4 1
148'2 126 12 Am Tobacco (B) 14354 1<4 H654 ,4
17"s 6 Am Water Works.. 17'4 1654 1754 + A
43 1754 Am WaWks«%pf.. 4154 3954 40 1
95?4 7854 7 Am Woolen 92 9054 915s + /*

37'4 22'4 - Am Writing Fpr pf. 33 29 33 +3
205; 1254 Am Zinc 1854 1754 1794 + h
48'4 36 - Am Zinc pf %.. <754 46 4IU + 1.4
57 47 - Anaconda 535-4 5354
57'4 43 4 Asso Pry Goods 5754 6554 56 + s

135' 4 99 6 Associated Oil J'6 113 116 + 4

j 102'4 91*4 6 Atchison 102,,S 109J4 101 .

93'2 85 5 Atchison pf 9354 9254 93 + h
115 83, 7 Atlantic Cst Line... 115 113 113/4
4354 23'4 Atlantic Gulf 32'4 23 * r3JH 1

33"4 954 . Austin Nichols 2854 2654 '

1125'4 92*4 7 Baldwin Loco 12®$ 120
j 5854 3354 - Balto & Ohio 585i- ^ 4 *

, £64 5214 4 Balto 4 Ohio pf 63T4- 63 <154 + 54
5654 1954 - Earnesdall (A) 3254 39 * 3^

j 36% 30 . Beech-Nut Packg.. 34 31 33-fj
82% 55% 5 Beth Steel (B) 80 77 79% + 2%
9% 4% . Booth Fisheries.... 9% 8% 8%
19 6% . Bkftyn Rapid Tran.. 26 24% 25% + 1%
24% 5% - Brooklyn RTctfs... 21% 20% 21% + H
119 70 8 Bklyn Union Gas... 114% 111% 113% 4- 2%
54% 42 . Brown Shoe 54 52 53 +1
139% 115 10 Burns Bros A 136% 134% 1?6% + 2%
50 28% 2 Burns Bros B 50 46 49% + 3%
8% 5% . Butte Copper & Z... 7% 7% 7% . %
33% 20% . Butte & Superior... 31 30 30 %
34 18 . Butterick..; 21 20 20% . L%

| 15% 10 . Caddo Central 11 10% 10%
11% 5% Callahan Zinc & Ld. 8% 8 .8%+ %
83% 68 6 Calif Packing 83% 80 82% + 3%
71% 43% . Calif Petrol 58 56% 57 . 1
145 119% 10 Canadian Pacific... 142% 140 141% . %
42 29% . Central Leather.... 39% 37% 39%+ 1%
74% 63%- Central Lea pf 73% 70% 73% + 2
97 184 8 Central R R of NJ. 195 195 195 +1
40% 32% . Cerro de Pasco 40% 38% 39%+ 1%
79% 47% 6 Chandler Motors... 59% 56% 59 . %
77% 54 4 Ches&Ohio 77% 73% 76^ + 2%

! 12% 1% - Chi & Alton 12 11% 11%- %
20% 3% - Chi & Alton pf 19% 19 19 - %

| 39% 12% . Chi & Eastn 111 36% 35%. 37 +1
J 59 31% . Chi East&n 111 pf. . 57 55 57 + 1%
| 10% 5,% . Chi Gt Western..... 9 8% 8% . %
24% 14%- Chi Gt Western pf.. 22 20% 21%- %
32?8 16% - Chi Mil & St Paul... 32?$ 31% 31%+ %
"49% 29 . Chi Mil & StPpf...- 43% 471$ 48%+ %
87% 59 5 Chi & Northwn 87% 80% 85% + 4% I

mei* inn 7 PMAVftrthwnnf.. 115 114% 115 +1 |
J I1U/4 AW . V... ».

! 714 59 4 Chi Pneu Tool 704 694 694 14
484 304 - Chi R I & Pacific..., 464 44% 44'4 »-*'

| 85 70'4 6 Chi R I & P sr. pf... 85 834 83s* . ,4
984 834 7 Chi RI & P 7% pf... 964 96^6 96,4 + 4

I 73 51 5 ChlStPMAOm... 73 69,4 73 +7,4
j 234 15,'-j Chile Copper 224 21sa 224 + 4

331 s 25? j - Chino Copper 30?* 29.4 294- ?*'
| 78.4 54 4 cieveCCAStL 78 78 78 +1
604 43 . Cluett Peabody.... 56?* 564 564 + 4
74? 2 41 4 Coca-Cola 71 694 694 ?i
37 24 . Colo Fuel & Iron... 30 29V* 30.4
534 38 3 Colo A Southern.... 50 484 <94+1
97)* 64?| 6 Columbia Gas 97,4 924 974 + 44
5?* 14 . Columbia Graph.... 44 34 34 . 4

21 5 . Columbia Graph pf. 16 114 134 . 24
794 554 6 Comp Tabulator.... 694 664 68 .4

! 384 18?4 - Consol Cigar 37,4 36 36 4
1254 85 8 Consol Gas 125 l2l4 122 -24
154 9 - Consol Textile 11 94 104+ 4
794 454 - ContCan 794 754 794+ 24
1164 914 6 Corn Products 1164 1104 1144 + 24
534 314 2 50 CosdenACo 444 424 444+ 4
944 524 - Crucible Steel 934 904 924+ 4
28 144 - Cuban Am Sugar... 28 254 264 - 14
95 784 7 Cuban Am Sugpf.. 95 93 934 - 1,4
194 84 - Cuba Cane Sugar... 164 144 154- 14
41,4 154 . Cuba Cane Sugpf.., 404 38 38*4.1
654 « - Davidson Chem...., 494 <74 484+ 4

127 106?i 9 Del A Hudson 1264 125 125 14
1334 110)4 6 Del Lack A West... 1334 1304 1334+ 44
334 184 2 Dome Mines 334 31 324+ 14
150 115 8 Du Pont (EI) 1344 131 131 - 4%
774 <0 5> Eastman Kodak... 764 754 764+ 4
48 404 . Eiec Storage Bat.... 47 464 464 . 4
234 144 - Elk Horn Coal 214 184 204+ 4
874 764 5 EndicottJohnson..: 844 82 83 + 14
18*i 7 . Erie Railroad 18 174 174 . 4
27?* 114 - Erie 1st pf 274 264 264- 4
204 74 - Erie 2nd pf 194 184. 194+ 4
874 754 8 Famous Players.... 864 824 86 + 14
544 37 5 Fed Mines A Spf... 544 534 534- 4
1274 75 10 Fisher Body Ill 1104 1104 + 4

« . -r»-j m r\ .* CQ CAS/" Cfi _1_ 1 lz
103V4 7t>*4 a E isner xjuuj ui \j y. ww

19*4 11*4 - Fisk Rubber 12*4 12*4 12*4 + *4
26*4 12*4 . Freeport Texas 21*4 20 20 . 1*4
67*4 45*4 3 Gen Am Tank Corp. 63*4 61 63 . *4
73*4 55*4 - Gen Asphalt 71*4 68*4 68*4-1*4
78*4 65 6 Gen Cigar Co 77 76*4 76*4 . *4
182 136 12 Gen Electric 179*4 178 179 - *4
15*4 8*4 - Gen Motors 13*4 13 13*4- *4
84 67*4 6 Gen Mot 6% deb 82 81*4 81*4+ *4

j 97 79*4 7 Gen Mot 1% deb..... 95*4 94*4 94*4 +1
44*4 32*4 - Goodrich (BF) 37*4 32*4 36 -1
35 25 - Granby Consol * 32*4 29*4 31*4 + 1*4
19*4 12 . Gray & Davis......1 16 15*4 15*4 . *4
90*4 70*4 7 Great Northern pf.. 90*4 84*4 88*4 + 4*4
45*4 31*4 1 Great Northn Ore... 40 39*4 40

34*4 25*4 . Greene Cananea.... 31 30*4 30*4
14*4 6*4 . GuantanamoSug... 13*4 12*4 13 . *4
19 5 - Gulf Mob & Nor 16 14*4 14*4 -1*4
90*4 44*4'- Gulf States Steel..., 82*4 80*4 82*4
85 70 - Houston Oil 76*4^ 74*4 75 - *4
24 19*4 2 Hudson Motor Car.. 21 19*4 20*4
21*4 10*4 1 Hupp Motor 18*4 18*4 18)4+1
14*4 3*4 . Hydraulic Steel.... 9)4 8*4 8*4 . *4

110 97*4' 7 Illinois Central..... 110 108 109*4 + 1*4
45 37*4 - Inspiration.. %. 41*4 40*4 41*4+ *4
43*4 33 . Inter AgriChmpf.. 39 37 38*4 + *4
38*4 26 2 50 Inter Cement 32 30*4 31 - 1*4
2854 20*4 2 IntCombEng 23*4 23*4 23*4- *4
114# 79# 5 Inter Harvester 114# 1U4H 114W +11
"27# 13# - Inter Marine 15# 13# H#"^"*^
87# 62# 6 Inter Marine pf 66# 63# 65#- #
19# 11# . Inter Nickel 18# 17# 18 + #
57# 4?# - Inter Paper 57# 53# 56# + 2#
20# 12# - Invincible Oil 13# 12# 13#+ #
35# 24 . Iron Products 32# 31 31.2
22# 10 . Jewel Tea 18# 18 18 + #.
47 34# . Jones Bros Tea 45# 44# 44# - #
30# 22 . Kansas City Sou.... 27 25# 26 - #
59# 52# 4 Kan City Sou pf 57# 56# 56#- #
7# 3# - Kansas & Gulf 4# 3# 4#+ #
48# 34 - KayserJullus 45# 45

*

w York Stock Exchange
.1023..* Bit*. We*k endin, Au,uit II, 1H2. W*t.
nt(h. low. Dlv. Hl*h. low. iMt- Okg.
5354 3454 - Kelly-Sprtng«eld.. 44 4254 4354 " A
3654 2554 . Kcnnecott Copper.. 3754 36 36541"

1U2454 854 - Keystone Tire 9M 8 °1/4
174/ 110 7 Kresge (S S) 16254 155^ j"SIM 44 . Lackawanna Steel. 60% 7554 ^90 43 - Laclede Gas 89 8S* 8SK - M
3554 2654 2 Lee Rubber 2754 27 2754 W
6754 66% 3 50 Lehigh Valley 6654 6554 f*>54 + A
182 15354 12 Liggett & Myers... 182 179 182 + 0

11754 91 7 Lima Locomotive.. 56 MM 55*4 *
18!4 11 - Loews inc 1654 1554 MK " H
16554 14754 12 Lorlllard(P) 164 163 16354 H
5154 36 - Loose Wiles 46'/, 45 4554 + 154
13654 108 7 Louis & Nash 135 132 132
105 72 6 MackayCos 100'4 100V4 MA + A
60 2554 - Mack Trucks 5714 5454 5W 15«
3954 1554 - Mall,nson.... *754 3354 3454 - *
55J4 35 7 Manhattan Elev.. 4754 44. g

,,4354 32 2 Manhattan Shirt... 3854 36 38/4 + /»
67 35 6 Market St Rypflor. 6454 5954 6454 +5
505-4 17 - Market St Rypf...- 35 33 35 J32 554 . Market St Ry 2d pf. 2344 "54 + 8*
464 4 2254 4 MarlandOll 3814 38 3854 -4
354 20)4 2 Martin-Parry 28'^

_

'A
48)4 22 . Mathleson Alkali. .. 48 464
74)4 46)4 . Maxwell Motors A.. 59!* 54)4 57/4 . .*

257g 11 - Maxwell Motors B.. 1934 18H + *

1294 101 8 May Dept Stores... 1294 1224 1»)4 + 7/4
2044 106)4 12 MexiranPete 1774 166 l<54+2?4
344 20 6 Mexican Seaboard. 23)4 214 2-i4 '*

324 16 6 Mexican Seabd ctfs. 20)4 19 20 + A
31), 25)4 2 Miami Copper 294 29)4 294 + ,i
16 1134120 Middle States Oil... 12)4 12)4 1®*
45)4 27)4 " Mldvale Steel 35)4 3334 35* + «
14!4 5 - Minn & St I. (n).... 12'4 104 11 '
7134 55 4 MStP&SSM 664 65 66)4 + 2 *

19)4 7'4 - Mo Kan & Tex w 1 . 18)4 1734 18)»
43'4 24)4 - MoKan&Tpf wi.. 4354 42 434+ 1^25)4 18 - Mo Pacific 2354 22)4 23 34
5934 43)4 - Mo Pacific pf 57)4 564 57)4 + A
2554 12 - Montgrv Ward 25*4 23)4 25)4 + 1'*
34 19)4 - Mullins Body 2254 22 22
157 123)4 7 Natl Biscuit 152)4 150 1^0/4 + ^
584 3034 - Natl Enameling 58)4 54)4 58 +

103)485 6 Natl Lead 10054 99 100 A
19)4 13)4 - Nevada Copper 17)4 16'*4
70 54)4 6 NOTex&Mex 68)4 67 68/4 + 1,*
82)4 57 NT Air Brake 78 76 <8 2
98)4 7234 5 NY Central 98)* 97 9+* + /«

85 51?4 5 NYC&StL 83 78 83 + 4/4
35)4 1234 . NT New Haven.... 32)4 31 31)4 4
304 19)4 2 NT Ontario &W... 27)4 26 2634 + ,*

1184 96.4 7 Norfolk & Westrn.. 1174 1154 116)4 5*
76)4 <44 5 North American.... 76)4 ">4 7634 + 5/4
45 38 3 North American pf. 45 44)4 444 + A
83)4 734 5 Northern Pacific... 834 "8)4 81)4+24
214 12)4 . Orpheum Circuit... 20 19,4 194 . )4

143)4 116 8 Otis Elevator 139)4 135 139 + 6)4
164 954 Otis Steel, .t H Wi 1034 - 4
38)> 24)4 2 Owens Bottle 36)4 354 36)4 . A
75 62)4 5 Pacific Gas &. Elec.. 75 704 744+ 34
69)4 44)4 3 Pacific Oil 54)4 524 534 . IX
'864 48)4 6 Pan Am Petrol 76 72)4 754+ 1)4
824 « 6 Pan Am Petrol (B). 71 674 71 + 1)*
474 33.4 2 Pennsylvania 47 46)4 464- )4
134 6)4 - Penn Seabd Steel... 7*4 7 7)4 +4
88 595 * 5 Peoples Gas 924 8614 91 +44
3954 19 . Pere Marouette 394 36)4 39)4 +3
71 50} j 5 Pere Marq pf 70 694 70 + 4
404 314 3 Philadelphia Co.... 40"s 39 404 + 14
594 284 2 Phillips Petroleum. 44 42.4 434 + X
244 8 . Pierce Arrow 104 94 104. 4
49 187* . Pierce Arrow pf.... 25,4 234 254+ 1
12 7 - Pierce Oil 7} 5 7 74 - 4
71 39 . Pierce Oil pf 42 41 42 +1
494 394 Piggiy Wiggly 434 424 43 +4
68 584 5 Pitts Coal 674 644 674+ 24
414 23 . Pitts & West Va... 414 394 404. X
244 144150 Pond Creek Coal... 224 20,4 224+ 14
89 66.4 5 Tostum Cereal 89 864 8S + 14
834 63 . Pressed Steel Car... 824 80 80 . 4
50 244 ~ Producers & Refin.. 374 364 374. 4
914 66 6 Public Service N J.. 894 884 884. 4
1294 1054 8 Pullman Co 1224 1204 1214 + 14
534 304 . Punta Allegre Sug. 524 494 504. 14
384 264 2 Pure Oil 294 284 29
110 94 8 Ry Steel Springs... 110 109 109 + 4
31.4 194 341 Rand Mines 314 304 304. 14
19 134 . RayConsol 164 16.4 164 - 4
824 714 4 Reading 774 754 764 . 4
42 24 . Remington Typr... 384 36 364+ 4
41 254 - Replogle Steel 33 314 32 - 4
784 464 . Rep Iron & Steel... 734 71 734+ 14
154 24 . Rep Motor Trk 54 24 4 14
494 43 3 Reynolds R J (B)... 49 48 484 . 4
67 474413 Royal Dutch 534 504 534+ 4
314 204 - St L& San Fran.... 314 29,4 314+ 4
544 36 . St L & San Fran pf. 544 524 54 +4
354 204 . St L Southwestern. 354 314 34.4+ 34
52 324 . St LSouthwn pf.... 52 494 514+ X
10 24 . Seaboard Air Line.. 7Jj 74 74. 4
15 34 . Seaboard Air L pf.. 134 12 12.1
924 594 Scars Roebuck 924 814 924+114
484 354155 Shell Trans & Trad. 37,4 364 374+ 4
384 184 2 SinclairConsol.... 31,4 304 304+ 4
934 784 6 Southern Pacific.... 93 914 9244-v071/171/ n.M n-1/ .

*'78 ooumern xvauway.. Z6*£
61)$ 45}$ . Southern Ry pf.... 61)$ 59)$ 61 + )$121 91}$ 4 Standard Oil of Cal. 106}$ 104}$ 105 )$198}$ 169 5 Standard Oil N J... 180 178)$ 179}$ - 3}$117}$ 113}$ 7 Stand Oil of N J.. .. 117}$ 117 117}$+ }$
55}$ 45V$ 3 Sterling' Products.. 52}$ 51}$ 52}$ + 1}$
45}$ 24}$ 3 Stewart Warner 43}$ 43 43 . }$59}$ 35}$ - Stromberg Carb 46»$ 44 46}$ + 2}$139}$ 79}$ 10 Studebaker 132}$ 123 125}$ - 5}$
8}$ 3}$ . Submarine Boat.... 6}$ 6}$ 6}$+ }$12}$ 9}$ . Tennessee Cop 10}$ 9}$ 10 . }$
50}$ 42 3 Texas Co 47}$ 46 4fi}$ - }$
52 38}$ 4 Texas Gulf Sulphur 48}$ 48 48}$
36 24 . Texas & Pacific 33 30}$ 32 + 1J$32}$ 23 1 Texas PacCA Oil.. 25}$ 23}$ 24}$- }$
25}$ 14 . Third Avenue 23}$ 22}$ 23 +1
81}$ 76}$ 7 Tobacco Prod A.... 79}$ 78}$ 79}$+ }$
20}$ 7}$ . Transcontinental.. 14 13 13}$. }$
56}$ 34 2 Twin City Rap T..., 50 49}$ 50 .1
71}$ 55 6 Union Bag &Papr.. 64}$ 60}$ 64}$ + 4}$
25 17}$ - Union Oil 21}$ 19}$ 21}$ + 1}$
145}$ 125 10 Union Pacific 145}$ 143}$ 144}$ + 1}$
78}$ 71}$ 4 Union Pacific pf.... 78}$ 76}$ 77}$ + 2
41}$ 25 2 United Alloy Stl.... 38 37}$ 37}$- }$
82 607$ . United Drug 81 79 79 - 2}$
149}$ 119}$ 8 United Fruit 148}$ 147}$ 147}$
19}$ 7}$ . United Ry Invst.... 16}$ 13}$ 16}$ + 3}$
36}$ 20}$ - United Rylnvpf... 32}$ 28}$ 31}$ + 3}$
71}$ 43}$ - United Retail Strs.. 65}$ 62}$ 65}$ + 2}$
38}$ 16)$ . US Cast Iron Pipe. 34}$ 34 34}$ - }$
10}$ 2}$ - US Food Prod 8 7}$ 7}$ - }$
66}$ 37 - US Ind Alcohol.... 66}$ 62}$ 66}$ + 3}$
72}$ 55}$ - US Realty 71}$ 69}$ 70
67}$ 51H - U S Rubber 57}$ 55 67}$ + 1
107 99 8 U S Rubber 1st pf.., 106 103}$ 103}$ -g3
103}$ 82 5 US Steel 101}$ 100}$ 101}$+ }$
122 114}$ 7 US Steel pf 120 119}$ 119}$- }$
69}$ 60}$ 2 Utah Copper 66 64}$ 66 + 1}$
19)4 9)4 . Utah Sec Corp 17)4 16)4 16)4- %
53 30)4 . Vanadium Corp.... 50)4 48)4 49)4+ )4
38)4 25)4 . Va-Carolina Chem. 27)4 27)4 27)4 + H
14 6)4 - Vivaudou 7 12)4 11)4 11)4+ )4
14)4 6 ~ Wabash 13)4 12)4 13)4+ )4
34)4 19)4 . Wabash pf A 34)4 32)4 33)4 + )4
85 66)4 5 Wells Fargo Exp... 81)4 80 81)4. 1)4
13)4 8)4 . Western Maryland. 12)4 11)4 11)4
24 13 - Western Md 2d pf.. 21)4 20)4 21)4 + 1
24)4 13)4 . Western Pacific.... 19)4 19 19 _

64)4 51)4 6 Western Pac pf 63 60)4 61 + 1
111)4 89 7 Western Union.... 111)4 109 109)4 . 1)4
64 49)4 4 Westinghouse Elec. 62)4 61 61)4
16)4 6 . Wheel & Lake Erie. 14)4 13)4 14 - J4
29)4 12)4 - Wheel &L Erie pf.. 26)4 24)4 25)4-1
29)4 25 2 White Eagle Oil.... 26)4 25)4 26 . )4
51)4 35)4 4 White Motor 48)4 47 48)4+ )4
11)4 7)4 . WhiteOil 8 7)4 7)4 - )4
21)4 13 . Wlckwire Spencer.. 16)4 15)4 15)4. )4
10 4)4 . Willys Overland... 8)4 5)4 7 . 1
49)4 24 - Willys Ovland pf... 42)4 35)4 33 - 5)4
194 137 8 Woolworth..-. 194 193 193)4+ 8)4
55)4 43)4 4 Worthington Pump 52)4 49)4 49)4 ~ 2)4

* Ex dividend
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LARGE UNFILLED
ORDERSFOR STEEL

Lack of Fuel Halts Production.FairExport Trade
for Copper.

I
NEW YORK, August 12..Steel mi^ls

have & large number of unfilled orders
on their books, but production is slowingup on account of the scarcity of
fuel. The market has been very unsettled,with an urgent demand for
prompt delivery, but little assurance of
early shipment. Pig iron Is strong and
higher owing to reduced production, and
consiaeraDie foreign iron is being imported,which meets a ready demand.
Copper remains on the basis of 14

cents delivered for prompt October
shipment and about % higher for later
shipment. There has been a fair exporttrade recently with leading Europeancountries, and th6 export price of
the Copper Export Association is still a
shade over 14 cents, f.a.s. New York.
It is said that few second-hand dealers
have any metal to offer for nearby shipment.Domestic business is of moderatevolume and undertone, but productionby United States smelters is
said to be slowly but steadily increasing.
Business in tin has been hamperedby the breakdown in cable service, and

the market is quiet, especially for
prompt shipment, most of the demand
being for later months.

I^ead was steady, with metal scarce
here for prompt delivery. Producers
have been hindered in efforts to increaseoutput by labor shortage.
Zinc was e^ier, although the general

undertone seemed confident, as producerssay the August output is almost
entirely sold. Demand has been checkedsomewhat by strike conditions.
Antimony dull, but sellers are not

disposed to accept concessions.

CHICAGO NOTES NEW LOW
FIGURES ON ALL GRAINS
CHICAGO, August 12..New low figuresfor the season were made in all

grains today. September wheat and
com were inclined to be a lfttle tight
and both widened their premiums over
December. At the - finish wheat was
down % to 1%, with September 1.04%
to 1.04% and December 1.03%al.03%.
Corn advanced %a% for September and
declined % to 1% on late months. Oats
were % to % lower, and provisions were
5 to 30 off.
Wheat rallied a little from the low

point Just before the close, but resting
spots were lower. September shorts
evidently are beginning to recognize the
possibilities of a prolonged rail strike,
and there was covering in the nearby
delivers' of both wheat and corn, these
deliveries being relatively strong comparedwith the remainder of the list.

Selling of September wheat at a premiumover the December was attributedto cash interests. In the main the
strength was regarded as reflecting the
increased scarcity of cars and motive
power, especially the latter, reports
from wheat belt shippers showing no
improvement and none expected for
some time. Further embargo notices
have been issued by western roads,
especially those affected by a spreading
of the strike to the Big Four brotherhoods.
Export demand for wheat continued

slow, but traders heard that there is
more business under way than has been
reported from day to day.
General sentiment in coarse grains

remains bearish, although there is a

disposition to keep away from the short
side on the breaks. The decline was
due more to lack of support than to
any aggressive selling.
Provisions were easier in sympathy

with grains and on scattered selling,
the trade being light.
NEW YORK. August 12..WheatSpot.easy; No. 1 northern, spring.

1.44*6; No. 2 red. winter, 1.21; No. 2
hard, winter, 1.23^; No. 1 Manitoba.
1.35*6; No. 2 mixed durum, 1.23*6, c.i.f. .

track. New York, spot.
Corn.Spot, easy; No. 2 yellow and

No. 2 white. 79R*. and No. 2 mixed,
79*4, c.i.f. New York, all rail.
Oats.Spot, barely steady; No. 2

white,45a45*6Lard.Easy; middle west, ll.35all.45.
Other articles unchanged.

NEW YORK BANK STATEMENT j
NEW YORK, August 12..The ac- |

tual condition of the clearing house i

banks and trust companies for the
*1. U.IJ rA AA1

WeeK snows uiul uicj huiu v«iv,vv*.- i
020 in excess of legal requirements.
This is a decrease of $819,990 from
last week.
The statement follows:
Loans, discounts, etc.. $4,599,338,000;decrease, $52,205,000.
Cash in own vaults, members FederalReserve Bank. $55,509,000; decrease,$478,000.
Reserve in Federal Reserve Bank

of member banks, $556,903,000; decrease,$7,114,000.
Reserve in own vaults, state banks

and trust companies, $7,147,000; increase.$35,000.
Reserve in depositaries, state banks

and trust companies, $9,141,000; decrease,$284,000.
Net demand deposits, $3,884,721,000:decrease, $53,994,000; United
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States deposits deducted I61.2SI.000
Time deposits. 6506,924,000; Increase.117.574,000.
Circulation, $33,775,000; decrease.

$70,000.
Aggregate reserve, $572,191,000.
Excess reserve, $50,001,320; decrease,$19,990.
Summary of state banks and true,

companies in Greater New York, not
included In clearing-house statement:

Loans. discounts, etc.. $759,156,700;Increase, $8,908,100.
Gold, $5,675,100; Increase, $67,600
Currency and bank notes. $18,166.500;increase, $576,300.
Deposits with federal reserve

banks of New York. $64,404,300; decrease,$136,100.
Total deposits, $795,059,400; increase.$5,823,300.
Tola', deposits, eliminating amounts

due from reserve depositaries and
other banks and trust companies in
New York and United States

Deposits, $743,698,700; increase, $1.181,400.
Banks.Cash in vault, $25,834,700
Trust companies.Cash In vault

$62,411,200.

jo** than It do*w ic*» cream.

2007 |already returned to
stockholders

Dividends paid on the
first of

EVERY MONTH
for over
13 YEARS

Never less than 1% and
as high as 6% monthly.
2,500 Enthusiastic

Stockholders.
Rated highly in Duns, Bradstreetsand Poors Manual.
Endorsements from Banks,

Newspapers, Commercial
Agencies and stockholders on
file for examination.
If you have money to investon which you want a

monthly dividend, mail coupon
today for tull particulars, or
come in and see me.

LEO D. JACOBY
208 Continental Trust Bldg-,

Washington, D. C.
Tel Franklin 1845

aMiM'ilWr11 v'?wl»i i"3!isr"3
If LEO D. JACOBY.
M 208 Continental Trust Co. Bldg. 3
§g Washington. D. C. M
Hf Without any obligation on my A
== part please furnish me informs*- e* i
§| tion concerning the stock paying §4= a monthly dividend as above
If described.
M
| Hame |j
H Address §1 3

J S 13

Monev to Loan
w

Secured by first deed ©f trust on resl estate.
Prevailing interest and commission.

Joseph I. Wellerg?.rt&This

week
the "Investor & Trader"
will discuss the effect
on the industry of the
recent cut in price in
crude oil; marketdevelopmentsof the
week on the MINES
and INDUSTRIALS;
the range in price, volumeof sales of the
stocks and bonds
traded on America's
second largest stock
market.

Aik for free copy ot
"Investor &. Trader"

Jones & JSaker
Member? New York Curb Exchange

Direct Private Wlrea
Paw Tark Ckicaev Beetee Pbil.4ei.kU
ftolwgh Detroit Baltimore Clereiui

BALTIMORE OFFICE
Emerson Hotel

Talaphoaa Plata 8451
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UL CO.
1412 EYE ST. N'AV.


